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摘    要 





家如果包含税收影响的资本成本下降 1 个百分点，将带来投资额度 0.2 至 1 个
百分点的增加；美国如果包含税收影响的资本成本下降 1 个百分点，将带来投
资额度 0.5 至 1 个百分点的增加。国内学者研究表明包含税收影响的资本成本





































































































Enterprise income tax is a key to the competitiveness of national economy. 
Nowadays, most countries take income tax as a tool of improving international tax 
competitiveness. To make our country’s current tax system to be in line with the 
trend of international tax system, there are a lot of studies which need to be done. 
The quantitative analyses of the effect of the new enterprise income tax on 
investment and financing have theoretical and practical significance.  
In part one, in order to answerer the question how the non tax factors impact 
the effect of Enterprise Income Tax reform on investment and financing process, 
taking the new Enterprise Income tax implemented in 2008 as an exogenous 
experiment, how responsive is capital structure to Enterprise Income tax rate reform, 
how responsive is effective tax rate to capital structure change and how responsive is 
investment to effective tax rate variation are analyzed. Firstly, because there will be 
a different tax cost for different types of financial instruments, the change of the 
Enterprise Income Tax rate will affect capital structure. The results suggest that the 
statutory tax rate decrease results in a lower financial leverage. Private firms boast 
more decrease in financial leverage than state owned enterprises. This suggests that 
ownership nature affects the effect of Enterprise Income Tax reform on capital 
structure. Secondly Using various tax and non-tax parameters such as depreciation 
and financial cost, effective tax rate is calculated to answer how the financial 
leverage change affect the components of cost, including taxes. This calculation is 
based on neoclassical theory of investment and the behavior of the firm is modeled 
as that of maximizing the present value of shareholder. As the response of 
investment to its effective tax rate, estimation is done by distributed-lag model. 














In part two, firstly by studying and comparing marginal effective tax rate and 
average effective tax rate in China with those from other main economies，the new 
Enterprise Income Tax Law in 2008 has contributed to reducing the cost of taxes in 
China. This reduction helps stimulate investment and is conducive to China's 
enterprises to be in favorable position in tax comparison. However the financial 
crisis did not stop tax reduction wave in global, China is not the only one pursuing 
tax reform, and our effective tax burden on foreign direct investment inflow is still 
slightly high relative to other countries. Secondly, the effective tax burden of 
different type of financing, assets and pre-tax rate of return was calculated. 
Comparisons on effective tax burden show new Enterprise Income tax improved the 
country’s neutrality of the existing tax system remarkably. From the modes of 
financing, the standard deviation of the marginal effective tax rate between debt 
financing and equity financing is large, which is not good to the enterprise that are 
relying mainly on the equity finance. From the types of assets, the standard 
deviation of the average effective tax rate between different types of assets is tiny, 
which shows that the investment of different types of assets bear tax burdens at the 
same level. The question remains to be observed is whether a tax system under such 
ideal neutrality conditions is suitable for the nature and circumstances of capital 
investment in China. In addition the effective tax rate on capital investments on 
small business is calculated and evaluates in terms of international tax 
competitiveness. 
Finally, on the basis of the above analysis, some recommendations on 
promoting investment and financing are provided. 
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第一章   导论 
 MACROBUTTON MTEditEquationSection2  
企业所得税即是影响投资形成也是参与和应对国际税收竞争的重要工具。
随着我国市场经济体制的完善和参与经济全球化进程的深入，《中华人民共和国
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